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:.#-%&#0:34-):,#80#:<<:0&+#-:#-%&#<':;3&/R#CK)+3&M#&-#83E1#!OFPD#8,+#.&&3),5#
(834&+#'8-%&'#-%8,#;38/&+#C@&'')-&'#V#B4;8,+1#!OOWDE#
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.8/)3)&0#*8,-#8,+#,&&+#-%)0E#$%&#.8/)3MU@ABB#'&38-):,0%)<#8<<&8'0#-:#;&#8#
.82-:'#),#%:*#04<<:'-#)0#<&'2&)(&+E##
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$%&#.),83#0&2-):,#:.#-%&#3)-&'8-4'&#'&()&*#'&.3&2-0#'&0&8'2%#-%8-#)+&,-).)&0#728'&'09#
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)33,&00#'&<'&0&,-8-):,01#.:'#&?8/<3&1#Q2:,0-'42-)(&#2:<),5R#)E&E#*%&'&#28'&5)(&'0#
85'&&#*)-%#-%&#=>#7+)85,:0)09#8,+#;&3)&(&#-%&'&#)0#8,#&,()':,/&,-83#),.34&,2&#
C&?2&<-#+'450T832:%:3h#A82],,&01#F"""1#!OOODE#I-%&'0#0455&0-#-%8-#8+8<-)(&#
0-'8-&5)&0#),234+&6#8--');4-),5#-%&#:..&,2&#-:#-%&#=>R0#AB1#/8),-8),),5#8#0:2)83#
,&-*:'N#8,+#2:,-82-#*)-%#-%&#=>1#:'#/838+8<-)(&6#Q;:--3),5U4<#.&&3),50R1#
*)-%+'8*),5#.':/#:-%&'01#+&0)'),5#'&(&,5&#858),0-#:-%&'0#8,+T:'#=>#CA2J8,,#V#
A2d&:*,1#F""G6#A2J8,,#&-#83E1#F""ZDE##
! WZ#
@8/)3)&0#'8-&#-%&)'#.8/)3M#8,+#0&3.U%&3<#5':4<0#80#04<<:'-)(&#C@&'')-&'#V#B4;8,+1#
!OOWD1#'&<:'-),5#.&&3),5#3&00#83:,&1#3&00#0-)5/8-)0&+#8,+#;&--&'#8;3&#-:#2:<&#
*%&,#0%8'),5#-%&)'#0-:')&0#CK:*8&'-#&-#83E1#!OFaD#8,+#28'),5#'&0<:,0);)3)-M#
CK)+3&M#&-#83E1#!OFPDE#
7J8'&'09#;&3)&(&#<:0)-)(&#&(&,-0#.:'#-%&#=>#8-#-%&#@ABB#&E5E#0422&00#),#
-'&8-/&,-1#8#5::+#'&38-):,0%)<#*)-%#<0M2%:3:5)0-1#Q0-'&,5-%&,R#-%&#=>#8,+#),#-4',#
-%&/0&3(&01#-:#04<<:'-#-%&)'#'&38-)(&E#$%&M#830:#/8),-8),#%:<&#-%8-#-%&#=>#28,#
3&8+#8#%8<<)&'#3).&#),#.4-4'&#CK:*8&'-#&-#83E1#!OFaDE##
c:'N#8,+#%:;;)&0#&E5E#'&8+),51#<38M),5#/40)2#+)0-'82-#.':/#-%&#728'),5#':3&9#
CK:*8&'-#&-#83E1#!OFa6#K)+3&M#&-#83E1#!OFPDE#
$%&'&#)0#3)--3&#N,:*,#8;:4-#*%8-#:'#%:*#.8/)3)&0#40&#'&0:4'2&0#*%&,#-%&M#%8(&#
8#/&/;&'#),#8#@ABB1#,:#0-4+M#%80#&?<3)2)-3M#&?<3:'&+#-%)0E##
!"#$%&'(')*+$,-$.'(+&/(*&+$012$3/('41/5+$,-$3+6+/&78$9(*2:$
$
FEZEF#g&02')<-):,#I.#K&0&8'2%h#^4/;&'#I.#=-4+)&0#\,+#J:4,-'M#J:,+42-&+#
I.#-%&#FG#<4;3)28-):,0#.:4,+#),#-%&#3)-&'8-4'&#0&8'2%#C0&&#$8;3&#FD1#-%'&&#*&'&#
3)-&'8-4'&#'&()&*0#8,+#:,&#C$08,5#&-#83E1#!OOZD1#8#'&U<4;3)28-):,#:.#8,#&8'3)&'#
0-4+M#CX&8'0:,1#V#$08,51#!OOPDE#H3&(&,#'&0&8'2%#<4;3)28-):,0#*&'&#-%&'&.:'&#
2:,0)+&'&+#*)-%),#-%&#3)-&'8-4'&#'&()&*1#83-%:45%#:,&#:.#-%&0&#*80#8,#
4,<4;3)0%&+#X%g#-%&0)0#CA82],,&01#F"""D#8,+#*80#,:-#822&00);3&E#=)?#:.#-%&#FO#
0-4+)&0#*&'&#2:,+42-&+#),#>d#CF#=2:-38,+1#P#H,538,+1#F#4,0<&2).)&+#>dD1#-*:#
2:,+42-&+#;M#-%&#08/&#84-%:'1#-%&#38'5&0-#0-4+M#*)-%),#-%&#>d#-:#+8-&#)0#-%8-#:.#
K)+3&M#&-#83E#C!OFPD#2:,+42-&+#),#=2:-38,+E#$%&#:-%&'#.:4'#0-4+)&0#*&'&#
2:,+42-&+#),#B:,5#d:,51#J8,8+81#[&35)4/#8,+#=*&+&,E#$%&#'&0&8'2%#
2:,+42-&+#),#J8,8+8#C`)(),50-:,#&-#83E1#!OFZD1#%:*&(&'1#/&'5&+#-%&#&?<&')&,2&#
:.#728'&'091#=>#8,+#<':.&00):,830#8,+#-%40#728'&'0R9#&?<&')&,2&#)0,R-#&?<3)2)-#
*)-%),#-%&#8,83M0)0E##
#
\2':00#-%&#),-&',8-):,83#3)-&'8-4'&#-%&'&#)0#8#382N#:.#'&0&8'2%#-%8-#&?<3:'&0#
.8/)3)&0R#&?<&')&,2&#:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABBE#g)..&'&,-#2:4,-')&0#
%8(&#+)..&'&,-#&-%)2831#3&583#8,+#/&+)283#<'82-)2&01#-%40#-%&#0M0-&/0#*)-%#*%)2%#
.8/)3)&0#/40-#),-&'82-1#8'&#8004/&+#-:#;&#+)..&'&,-#8,+#-%&)'#&?<&')&,2&#)0#3)N&3M#
! Wa#
-:#+&<&,+#:,#-%)0E#\3-%:45%#-%&#/8L:')-M#:.#0-4+)&0#8<<&8'#-:#;&#.':/#-%&#>d1#)-0#
2:,0-)-4&,-#2:4,-')&0#%8(&#+)..&'&,-#3&5)038-):,#),#<382&#8,+#.:33:*#+)..&'&,-#
23),)283#%&83-%#8,+#0:2)83#28'&#54)+8,2&#&E5E#),#H,538,+#8,+#c83&01#%&83-%#8,+#
0:2)83#28'&#)0#54)+&+#;M#^8-):,83#],0-)-4-&#:.#J3),)283#H?2&33&,2&#C^]JHD1#
*%&'&80#=2:-38,+#.:33:*0#54)+8,2&#.':/#-%&#=2:--)0%#A&+)2),&0#J:,0:'-)4/#
C=AJD#8,+#-%&#=2:--)0%#],-&'2:33&5)8-&#e4)+&3),&0#^&-*:'N#C=]e^DE#\++)-):,833M1#
*)-%),#-%&#>d#-%&#2:4,-')&0#%8(&#(8'M),5#0&'()2&#<':()0):,#+4&#-:#833:28-):,#:.#
'&0:4'2&0#8,+#+&/8,+E#$%&'&.:'&1#)-#2:43+#;&#8004/&+#-%8-#.8/)3)&0#%8(&#
+)..&'&,-#&?<&')&,2&0#;80&+#:,#-%&#+)..&'&,2&0#;&-*&&,#2:4,-')&0#8,+#-%&)'#
/&+)283#8,+#3&583#0M0-&/0E##
#
$%&#.:4'#0-4+)&0#2:,+42-&+#*)-%),#H,538,+#2':00#8#-)/&#0<8,#:.#83/:0-#!O#M&8'0#
CF""ZU!OFWD1#+4'),5#-%)0#-)/&#8,#&(:34-):,8'M#2%8,5&#),#-%&#<':()0):,#:.#0&24'&#
0&'()2&0#%80#:224''&+1#*)-%#8#0%).-#8*8M#.':/#%)5%#-:#/&+)4/#0&24'&#<':()0):,#
CK4-%&'.:'+#V#g4558,1#!OOaDE#$%401#.8/)3)&0#*)-%),#-%&0&#0-4+)&0#/8M#%8(&#%8+#
+)..&'&,-#&?<&')&,2&0#+&<&,+),5#:,#-%&#<':()0):,#:.#@ABBR0#<':()+&+#.:'#8-#-%&#
-)/&E#A:'&:(&'1#+4'),5#-%)0#<&'):+1#'&0&8'2%1#-%&:'M#8,+#<'82-)2&0#*)-%),#/&,-83#
%&83-%#0&'()2&0#%8(&#03:*3M#8+L40-&+#.':/#.:2400),5#:,#-%&#2840&#:.#AB#
+)..)243-)&0#-:#*8M0#),#*%)2%#+)0-'&00#28,#;&#/8,85&+#8,+#04<<:'-&+E#A:'&:(&'1#
-%&:'M#8,+#'&0&8'2%#'&38-&+#-:#%:*#.8/)3)&0#8'&#<&'2&)(&+#),#'&38-):,#-:#2840),5#
8,+#/8),-8),),5#8#.8/)3M#/&/;&'R0#AB1#:'#04<<:'-),5#-%&#=>R0#'&2:(&'M#%80#
2%8,5&+#+4'),5#-%)0#<&'):+E#\++)-):,833M1#AB#8*8'&,&00#;M#-%&#<4;3)2#%80#
),2'&80&+#+4'),5#-%)0#-)/&1#+4&#-:#-%)'+U0&2-:'#28/<8)5,0#;M#A]^g#8,+#K&U
$%),N#*)-%),#-%&#>d1#8,+#-%40#-%&#)004&0#:.#0-)5/8#8,+#+)02')/),8-):,#
&?<&')&,2&+#;M#728'&'09#2:43+#;&#8004/&+#-:#%8(&#830:#2%8,5&+E##@4'-%&'/:'&1#
,:#'&0&8'2%#%80#;&&,#2:,+42-&+#),#H,538,+#C:'#c83&0D#0),2&#-%&#J8'&#\2-#
!OFP1#-%&#38*#*%)2%#3&5)038-&0#.:'#-%&#')5%-0#:.#-%&#728'&'9#),234+),5#-%:0&#*%:#
28'&#.:'#-%:0&#*)-%#AB#+)..)243-)&0E#$%)01#2:4<3&+#*)-%#-%&#0-'&,5-%&,),5#:.#-%&#
728'&'09#')5%-0#/:(&/&,-1#728'&'09#822&00#-:#04<<:'-#8,+#-%&'&.:'&#&?<&')&,2&1#
2:43+#830:#;&#8004/&+#-:#%8(&#2%8,5&+E##
#
g4&#-:#-%&#3)/)-&+#,4/;&'#:.#0-4+)&0#2:,+42-&+1#),234+),5#-%:0&#),#H,538,+1#-%&#
3:,5#-)/&U0<8,0#),(:3(&+#:(&'#*%)2%#-%&0&#%8(&#;&&,#2:,+42-&+1#8,+#-%&#
243-4'831#3&5831#/&+)2831#8,+#23),)283#<0M2%:3:5M#-%&:'M#8,+#<'82-)2&#2%8,5&0#
-%8-#%8(&#:224''&+#*)-%),#-%)0#-)/&1#)-#)0#8'54&+#-%8-#.4'-%&'#'&0&8'2%#)0#'&S4)'&+#
! Wl#
-:#&?<3:'&#.8/)3)&0R#24''&,-#&?<&')&,2&#:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABB1#),#
H,538,+E!
#
FEZE!#J')-)S4&#I.#=8/<3&#\,+#A&-%:+:3:5M#
$%&#S483)-8-)(&#0-4+)&0#40&+#08/<3&#0)b&0#:.#FWUa"#'&38-)(&0T#728'&'091#-%&#
/8L:')-M#:.#<8'-)2)<8,-0#*&'&#<8'&,-0#8,+#/:'&#:.-&,#/:-%&'0E#$:#%8(&#8,#
&,')2%&+#4,+&'0-8,+),5#:.#-%&#7.8/)3)&0R9#&?<&')&,2&1#)-#*:43+#;&#(8348;3&#-:#
N,:*#*%&-%&'#:-%&'#.8/)3M#/&/;&'0R#<&'0<&2-)(&0#&?)0-1#:-%&'#-%8,#-%:0&#:.#
/:-%&'0#),#'&58'+#-:#-%&)'#&?<&')&,2&#:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABBE#
#
\3-%:45%#833#0-4+)&0#*&'&#+&02');&+#80#7S483)-8-)(&9#8,+#0:/&#+&02');&+#80#
7&?<3:'8-:'M91#/8,M#40&+#0-'42-4'&+#),-&'()&*#),0-'4/&,-0#-:#58-%&'#+8-8#&E5E#
K&38-)(&#\00&00/&,-#],-&'()&*#C$8'')&'#&-#83E1#F""lDE#$%'&&#:.#-%&#0)?#2:,+42-&+#
),#-%&#>d#40&+#),-&'()&*#),0-'4/&,-01#8+8<-&+#-:#-%&#.:'&,0)2#2:,-&?-6#-%&#:-%&'#
-%'&&#40&+#0&/)U0-'42-4'&+#),-&'()&*01#;80),5#-%&)'#-:<)2#54)+&#:,#<'):'#
3)-&'8-4'&1#:,&#40),5#8#<'):')#-%&/&0#-:#2:,+42-#-%&#8,83M0)0#CA82],,&0#&-#83E1#
!OFWDE#$%&#'&0&8'2%#8(8)38;3&#+:&0#,:-#:..&'#/42%#*)-%#'&58'+#-:#7&?<3:'),59#
.8/)3)&0R#&?<&')&,2&1#;4-#'8-%&'#)+&,-).)&0#728'&'09#,&&+0#40),5#0-'42-4'&+#-::30#
+&(&3:<&+#),#8#<8'-)2438'#-)/&#8,+#-%&:'&-)283#2:,-&?-E#$%&#24''&,-#'&0&8'2%#
8)/0#-:#&?<3:'&#.8/)3)&0R#&?<&')&,2&#80#:<<:0&+#-:#+&.),),5#)-#40),5#243-4'83#8,+#
%)0-:')283#8004/<-):,0#8,+#2:,2&<-483#4,+&'0-8,+),5E##
#
$%&#8,83M-)283#8<<':82%&0#40&+#82':00#-%&#'&0&8'2%#0-4+)&0#),234+&+6#J:,-&,-#
8,83M0)0#CFD1#$%&/8-)2#\,83M0)0#C!D1#e':4,+&+#$%&:'M#CFD1#4,0<&2).)&+#
S483)-8-)(&#8,83M0)0#C!D#:'#40&+#8,#8,83M0)0#8<<':82%#822:'+),5#-:#-%&#),-&'()&*#
),0-'4/&,-#CPDE#$%&#382N#:.#0<&2).)2)-M#:.#-%&#8,83M-)283#/&-%:+#8,+#
&<)0-&/:3:5)283#<:0)-):,1#;'),50#),-:#S4&0-):,#-%&#S483)-M#:.#-%&#'&0&8'2%E#$%&#
84-%:'0#+:#,:-#8--&,+#-:#/&-%:+:3:5)283#<':2&00&0#-:#&,04'&#)-0#-'40-*:'-%),&00#
C`),2:3,#V#e4;81#F"aGDE#
#
$%&#24''&,-#0-4+M#8)/0#-:#),()-&#:-%&'#.8/)3M#/&/;&'0#80#*&33#80#-%&#/:-%&'#-:#
<8'-)2)<8-&#),#-%&#'&0&8'2%1#8,+#'&2'4)-#&,:45%#<8'-)2)<8,-0#-:#08-)0.M#8#
S483)-8-)(&#/&-%:+:3:5)283#8<<':82%E#$%)0#0-4+M#8)/0#-:#&,')2%#-%&#.)&3+#40),5#
'&0&8'2%#S4&0-):,0#*%)2%#8'&#+&0)5,&+#-:#;&#&?<3:'8-:'M1#*)-%:4-#<'&U
8004/<-):,01#4,3)N&#<'&():40#'&0&8'2%1#8,+#-:#40&#8,#&0-8;3)0%&+#S483)-8-)(&#
! W"#
/&-%:+:3:5M#-:#;'),5#')5:'#-:#-%)0#'&0&8'2%#8'&8E!
!
FEZEW#J')-)S4&#I.#@:240#I.#`)-&'8-4'&#\,+#`82N#I.#\<<3)28-):,#$:#J:,2&<-483#
@'8/&*:'N0#
$%&#.:240#:.#-%&#0-4+)&0#5&,&'8-&+#.':/#-%&#3)-&'8-4'&#'&()&*#)0#:,#728'&'0R9#
4,+&'0-8,+),5#:.#-%&#2840&#:.#702%)b:<%'&,)89#8,+#728'&'09#,&&+0#8,+#;4'+&,0#
800:2)8-&+#*)-%#28'),5#.:'#8#.8/)3M#/&/;&'#*)-%#8#+)85,:0)0#:.#702%)b:<%'&,)89#
*%:#)0#),#:'#%80#;&&,#),#8#@ABBE#$%:0&#-%8-#8)/#-:#&?<3:'&#728'&'0R9#
&?<&')&,2&#/:'&#5&,&'833M1#2:,0-'42-#-%&)'#S483)-8-)(&#8,83M0)0#8':4,+#728'&'#
;4'+&,91#-%40#3)/)-),5#-%&#;'&8+-%#:.#728'&'0R9#&?<&')&,2&E#$%&#/:0-#'&2&,-#
3)-&'8-4'&#;M#K:*8&'-#&-#83E#C!OFaD1#04<<:'-&+#;M#-%&)'#3)-&'8-4'&#'&()&*#CK:*8&'-#
&-#83E1#!OFZD1#8--&/<-0#-:#+)(&'-#-%&#.:240#.':/#728'&'#;4'+&,9#-:#0-'&,5-%0#:.#
.8/)3)&0#8,+#*8M0#),#*%)2%#.8/)3)&0#2:<&#*)-%#-%&#7;4'+&,09#8,+#70-'&00&09#:.#
28'),5#.:'#8#'&38-)(&#*)-%#8#+)85,:0)0#:.#702%)b:<%'&,)89#8,+#:..&,+),5#
;&%8():4'0E#$%)0#)0#8,#)/<:'-8,-#+&(&3:</&,-#),#-%&#.)&3+1#+'8*),5#4<:,#<:0)-)(&#
<0M2%:3:5M#)+&801#80#)-#2:,0)+&'0#.8/)3)&0#80#82-)(&#8,+#8;3&#<8'-)2)<8,-01#-%8-#
28,#%8(&#8,#)/<82-#:,#-%&)'#&?<&')&,2&#;M#40),5#-%&)'#N,:*3&+5&#8,+#0N)330#-:#
8+L40-#-:#-%&)'#,&58-)(&#&?<&')&,2&0E#B:*&(&'1#K:*8&'-#&-#83E#C!OFaD#+:#,:-#
+&(&3:<#-%&0&#)+&80#),#+&<-%1#+&02');),5#;&%8():4'0#),#*%)2%#.8/)3)&0#72:<&91#
;4-#+:#,:-#8++'&00#-%&0&#)+&80#),#'&38-):,#-:#8#2:,2&<-483#<0M2%:3:5)283#
.'8/&*:'N1#042%#80#Q'&0)3)&,2&#-%&:'MR#:'#Q'&2:(&'M#/:+&30RE#$:#+&(&3:<#-%)0#
'&0&8'2%#.)&3+1#&?<3:'),5#%:*#.8/)3)&0#8+8<-#-:#%8(),5#8#/&/;&'#),#8#@ABB1#-%&#
'&0:4'2&0#-%&M#40&#8,+#*%&-%&'#2%8,5&0#:224'#:(&'#-)/&1#*:43+#;&#;&,&.)2)83#
-:#'&0&8'2%#8,+#<'82-)2&E#
%
$%&#'&0&8'2%#*)-%),#-%&#3)-&'8-4'&#'&()&*#)0#+&02')<-)(&#:.#728'&'0R9#&?<&')&,2&#
8,+#382N0#8<<3)28-):,#-:#<'):'#<0M2%:3:5)283#-%&:'MT/:+&306#)-#-%&'&.:'&#.8)30#-:#;&#
),#3),&#*)-%#-%&#728'&'9#3)-&'8-4'&#/:'&#5&,&'833ME#$*:#<)&2&0#:.#3)-&'8-4'&#*)-%),#
-%&#'&()&*1#%:*&(&'1#),)-)8-&#-%&#+&(&3:</&,-#:.#2:,2&<-483#.'8/&*:'N0#-:#;&#
8<<3)&+#-:#728'&'0R9#&?<&')&,2&#:.#28'),5#.:'#8#.8/)3M#/&/;&'#),#8#@ABBE#$08,5#
&-#83E#C!OO!D#+&(&3:<&+#8#/:+&3#:.#0-'&00#8,+#7;4'+&,9#:.#'&38-)(&0R#&?<&')&,2&#
:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABB1#;80&+#:,#-%&#3)/)-&+#8(8)38;3&#3)-&'8-4'&#
:.#728'&'0R9#&?<&')&,2&#:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABBE#$%)0#/:+&3#
238').)&0#-%&#8++)-):,83#7;4'+&,09#:,#728'&'09#*%:#%8(&#8#.8/)3M#/&/;&'#),#8#
@ABB#&?<&')&,2&1#'&38-)(&#-:#728'&'09#*%:#28'&#.:'#8#.8/)3M#/&/;&'#*%:#%80#8#
! PO#
AB#+)..)243-ME#$%&#84-%:'0#+:,R-#8--&/<-#-:#;80&#-%&)'#/:+&3#:,#<'&():40#
.'8/&*:'N01#)-#382N0#+&<-%#),#'&38-):,#-:#<0M2%:3:5)283#<':2&00&0#&E5E#Q2:5,)-)(&#
0-'8-&5)&0R#-%8-#<'):'#/:+&30#042%#80#A82N8M#8,+#X8N&,%8/#C!OF!D#8++'&00#),#
-%&)'#0-'&00#8,+#;4'+&,#/:+&3#:.#;&),5#8#728'&'9#:.#8,#8+43-#<&'0:,#*)-%#AB#
+)..)243-)&0E##
#
=&2:,+3M1#^:'+0-'f/#&-#83E#C!OOZD#+&(&3:<&+#8#5':4,+&+#-%&:'M#/:+&3#:.#
<8'&,-0R#&/:-):,83#&?<&')&,2&#:.#-%&)'#0:,0#;&2:/),5#/&,-833M#4,*&33#8,+#-%&#
<':2&00#:.#;&),5#8+/)--&+#-:#8#@ABBE#\58),1#-%)0#/:+&3#8++'&00&0#728'&'0R#
&/:-):,83#;4'+&,09#8,+#-%&#*8M#),#*%)2%#-%&M#2%8,5&#-%':45%#-)/&#800:2)8-&+#
*)-%#-%&#Q<%80&R#*%)2%#-%&#=>#)0#),E#$%)0#/:+&3#.'8/&0#-%&#<8'&,-0#80#<800)(&#
'&2)<)&,-01#80#-%&)'#&/:-):,83#&?<&')&,2&#)0#+&<&,+&,-#:,#%8(),5#-%&)'#2%)3+#
+&(&3:<),5#8#AB#+)..)243-M#8,+#04;0&S4&,-#@ABB#8+/)00):,E#$%)0#/:+&3#.8)30#-:#
8++'&00#-%&#),-&'82-)(&#&..&2-#:.#-%&#'&38-):,0%)<0#;&-*&&,#-%&#.8/)3M1#=>#8,+#
0&'()2&0E#\++)-):,833M1#-%)0#/:+&3#)5,:'&0#%:*#.8/)3)&0#<&'2&)(&#-%&#*8M0#),#
*%)2%#-%&M#2:<&#8,+#*%8-#.8/)3)&0#+:#-:#8+L40-#-:#-%&0&#&/:-):,83#&?<&')&,2&0E##
#
$%&#'&0&8'2%#<'&0&,-0#-%&#&?<&')&,2&#:.#728'&'09#),#-%&#2:,-&?-#:.#-%&6#728'&'9#
28'),5#.:'#-%&#=>1#-%&#=>#;4'+&,),5#-%&#728'&'91#8,+#-%40#-%&#728'&'9#%8(),5#
,&&+01#-%)0#'&38-):,0%)<#)0#,:-#<:0)-):,&+#*)-%),#-%&#2:,-&?-#:.#-%&#.8/)3ME#$%&#
3)-&'8-4'&#+:&0#,:-#2:,0)+&'#-%&#.8/)3M#;&),5#8#28'),5#4,)-#:'#-%&#),-&'U'&38-):,83#
)/<82-#:,#:-%&'0#),#-%&#.8/)3ME#$%&#)/<82-#:,#'&38-):,0%)<0#*)-%),#.8/)3)&0#80#8#
2:,0&S4&,2&#:.#%8(),5#8#/&/;&'#),#8#@ABB1#)0#4,N,:*,E#J:,2&<-483#)+&80#
.':/#0M0-&/0#-%&:'M#8,+#.8/)3M#-%&'8<)&0#2:43+#8)+#-%&#4,+&'0-8,+),5#:.#
.8/)3)&0R#&?<&')&,2&0#8,+#/:(&#-%&#.)&3+#.:'*8'+1#8*8M#.':/#-%&#<&'2&<-):,#-%8-#
-%&#728'&'9U#=>#'&38-):,0%)<#)0#-%&#:,3M#8..&2-&+#'&38-):,0%)<E##
A:'&:(&'1#24''&,-#'&0&8'2%#<':()+&0#8#0-8-)2#()&*#:.#-%&#;4'+&,0#-%8-#.8/)3)&0#
&?<&')&,2&#<'):'#-:#=>#8+/)00):,#8,+#-%&#)//&+)8-&#)/<82-#<:0-U8+/)00):,#-:#8#
@ABBE##$%&'&#)0#3)--3&#N,:*,#8;:4-#-%&#2%833&,5&0#.8/)3)&0#.82&#04;0&S4&,-3M1#
*%)30-#-%&#=>#0-8M0#*)-%),#8#@ABBE#\++)-):,833M1#;&,&.)-0#:.#%8(),5#8#.8/)3M#
/&/;&'#),#8#@ABB#<'&():403M#,:-#'&<:'-&+#2:43+#;&#&?<3:'&+E##
],#04//8'M1#-%&#02:<&#:.#'&0&8'2%#-%8-#%80#;&&,#2:,+42-&+#8':4,+#.8/)3)&0R#
&?<&')&,2&0#:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABB#)0#3)/)-&+1#.:2400),5#:,#
728'&'#;4'+&,9#8,+#8#+M8+)2#'&38-):,0%)<#;&-*&&,#8#728'&'9#8,+#8#=>1#*%)2%#)0#
! PF#
<&'2&)(&+#80#0-8-)2E#$%&#3)-&'8-4'&#)0#/8),3M#+&02')<-)(&#*)-%#3)--3&#8--&/<-#-:#
8<<3M#-:#<0M2%:3:5)283#2:,2&<-0T/:+&30E#$%&#8)/#:.#-%)0#'&0&8'2%#)0#-:#&?<3:'&#
-%&#.8/)3)&0R#0-'&,5-%0#8,+#'&0:4'2&01#-%&#2%833&,5&0#.82&+#8,+#*%&-%&'#
<&'2&)(&+#80#2%8,5),5E#\++)-):,833M1#)-#8)/0#-:#&?<3:'&#*%&-%&'#24''&,-#
<0M2%:3:5)283#<8'8+)5/0#8'&#8<<3)28;3&#-:#-%&0&#.8/)3)&0R#&?<&')&,2&0E##
FEZEP#\4-%:'R0#X:0)-):,#$:#K&0&8'2%#\'&8#
\0#8,#800)0-8,-#8,+#-'8),&&#<0M2%:3:5)0-#*:'N),5#*)-%),#@ABB01#]#:;0&'(&+#-%8-#
.8/)3)&0#*&'&#5&,&'833M#8;0&,-#.':/#23),)283#+)02400):,0#'&58'+),5#-%&#28'&#:.#
-%&#=>#8,+#&(&,#3&00#8<<8'&,-#),#'&38-):,#-:#%:*#-%&#@ABB#04<<:'-&+#.8/)3)&0E#
B:*&(&'1#*%&,#.8/)3)&0#*&'&#+)02400&+#+4'),5#23),)283#/&&-),50#-%&M#*&'&#
0<:N&,#8;:4-#),#-%&#.:33:*),5#*8M0h#FD#@8/)3)&0#*&'&#0<:N&,#8;:4-#80#()2-)/0#:.#
-%&#=>#:..&,2&0#8,+#,:-#+)02400&+#),#+&-8)31#8,M#2:,2&',0#'8)0&+#*&'&#.'8/&+#
:4-0)+&#:.#-%&#-&8/R0#'&0<:,0);)3)-ME#!D#@8/)3)&0#*&'&#+)02400&+#*%&,#8#7()0)-9#:'#
<%:,&#2:,-82-#.':/#-%&#.8/)3M#%8+#5:,&#7*':,591#8,+#-%&#23),)283#-&8/#%8+#-:#
+&2)+&#%:*#0-8..#*:43+#/8,85&#.4-4'&#()0)-01#404833M#'&043-),5#),#80N),5#2&'-8),#
.8/)3M#/&/;&'0#,:-#-:#()0)-T2:,-82-E#WD#@8/)3)&0#*&'&#/:0-#:.-&,#+)02400&+#),#
'&38-):,#-:#-%&#2840&#:.#-%&#=>R0#+)0-'&00#&E5E#8;40&1#<8'&,-),5#0-M3&#:'#
/8),-8),),5#-%&#+)0-'&00#&E5E#2')-)283#:.#=>#+4'),5#()0)-0E#PD#@8/)3)&0#*&'&#
+&02');&+#80#;&),5#8#7,4)08,2&9#-:#%:0<)-83#&E5E#-&3&<%:,),5#-::#:.-&,1#80N),5#
-::#/8,M#S4&0-):,0#:'#;&),5#%:0-)3&#:'#2:,.':,-8-):,83#-:#8#0-8..#/&/;&'E#g4'),5#
/M#<':.&00):,83#*:'N1#]#*:,+&'&+#*%8-#*80#-%&#&?<&')&,2&#:.#-%&0&#.8/)3)&0m#
c%8-#*80#-%&#)/<82-#:,#-%&#.8/)3M#0M0-&/m#c%8-#2%8,5&+#80#8#'&043-#:.#-%)0#
&?<&')&,2&#:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABBm#c%:#+)+#-%&M#%8(&#-:#
04<<:'-#-%&/m#c80#.:'/83T),.:'/83#04<<:'-#8(8)38;3&#-:#-%&/m#g)+#.8/)3)&0#
;&,&.)-#.':/#-%&#=>#;&),5#),#8#@ABBm#
#
c%&,#]#*)-,&00&+#-%&#.&*#.8/)3)&0#-%8-#()0)-&+#-%&#@ABB01#-%&M#*&'&#
+)0-'&00&+1#2:,.40&+#8,+#:(&'*%&3/&+E#]#*80#24'):40#8;:4-#%:*#-%&M#/8,85&+#
-%&0&#+)..)243-#&/:-):,83#&?<&')&,2&01#*%&'&#*80#-%&#0<82&#-:#<':2&00#-%)0m#g)+#
+)..&'&,-#.8/)3M#/&/;&'0#8+8<-#),#+)..&'&,-#*8M0m#]#*80#8*8'&#:.#-%&#382N#:.#
:<<:'-4,)-M#.8/)3)&0#%8(&#-:#822&00#&/:-):,83#8,+#<'82-)283#04<<:'-#.':/#-%&#
@ABB1#),234+),5#<0M2%:3:5)283#),-&'(&,-):,0#-%8-#),234+&#-%&#.8/)3M#)E&E#.8/)3M#
-%&'8<ME#
#
! P!#
AM#:*,#&?<&')&,2&#2:,.)'/0#/42%#:.#-%&#3)-&'8-4'&#04//8')0&+#),#-%&#3)-&'8-4'&#
'&()&*1#),#'&38-):,#-:#%:*#]#<&'2&)(&#-%&#2%833&,5&0#.8/)3)&0#.82&#8,+#,&&+0#:.#
.8/)3)&0#*%&,#8#.8/)3M#/&/;&'#)0#),#8#@ABBE#B:*&(&'#+4&#-:#-%&#3)/)-&+#
'&0&8'2%#8(8)38;3&1#]#-%:45%-#)-#*80#)/<:'-8,-#-:#+&(&3:<#-%)0#8'&8#:.#'&0&8'2%6#
-:#2:,.)'/1#&,')2%#8,+#4,+&'0-8,+#-%&#2%833&,5&0#8,+#;&,&.)-0#:.#%8(),5#8#
.8/)3M#/&/;&'#),#8#@ABBE##
#
!";$0'<$,-$9(*2:$012$3+6+/&78$=*+6('416!!
$%&'&#)0#8#,&&+#.:'#24''&,-#'&0&8'2%#*)-%),#H,538,+#-%8-#&?<3:'&0#.8/)3)&0R#
&?<&')&,2&#:.#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABBE#@:'#S483)-8-)(&#'&0&8'2%#),#
-%)0#.)&3+#-:#;&#2'&+);3&#)-#'&S4)'&0#8#0:4,+#/&-%:+:3:5)283#8,+#8,83M-)283#
<':2&001#*%)2%#-%&#24''&,-#'&0&8'2%#8)/0#-:#82%)&(&E#X'):'#'&0&8'2%#+:&0#,:-#
2:,0)+&'#.8/)3)&0R#&?<&')&,2&#),#'&38-):,#-:#&?)0-),5#2:,2&<-483#.'8/&*:'N0#
'&58'+),5#728'),59#.:'#8#.8/)3M#/&/;&'#*)-%#8#AB#+)..)243-M6#-%)0#'&0&8'2%#8)/0#-:#
8<<3M#8,+#2')-)S4&#-%&#-%'&&#/:0-#'&3&(8,-#2:,2&<-483#.'8/&*:'N0#-:#),)-)8-&#-%&#
+&(&3:</&,-#:.#8#/:'&#-%&:'&-)283#4,+&'0-8,+),5#:.#.8/)3)&0R#&?<&')&,2&0E##
@4'-%&'#'&0&8'2%#-%8-#&?<3:'&0#.8/)3)&0R#24''&,-#,&&+0#8,+#7;4'+&,09#*:43+#;&#
%&3<.43#),#;'),5),5#-%)0#'&0&8'2%#4<#-:#+8-&1#80#*:43+#&?<3:'),5#*%&-%&'#.8/)3)&0#
<&'2&)(&#8,M#;&,&.)-0#-:#-%&#=>R0#@ABB#8+/)00):,#<'&():403M#,:-#2:,0)+&'&+1#
5)(),5#')0&#-:#-%&#.)'0-#'&0&8'2%#S4&0-):,6#),#*%8-#*8MC0D#+:&0#%8(),5#8#.8/)3M#
/&/;&'#),#8#@ABB#;&,&.)-#8,+T:'#2%833&,5&#-%&#.8/)3Mm#
#
K&0&8'2%#-%8-#.:240&0#:,#-%&#&?<&')&,2&#:.#-%&#Q.8/)3MR1#80#:<<:0&+#-:#728'&'U
=>9#&?<&')&,2&1#<'&():403M#2&,-'&+#:,#-%&#/:-%&'#80#-%&#728'&'91#)0#'&S4)'&+#),#
:'+&'#-:#-%),N#8;:4-#-%&#0M0-&/)2#.8/)3M#)/<82-#80#:<<:0&+#-:#),+)()+483)0),5#-%&#
&?<&')&,2&E#@4'-%&'/:'&1#'&0&8'2%#-%8-#&?<3:'&0#-%&#+M,8/)2#<':2&00&0#*)-%),#
.8/)3)&01#82N,:*3&+5),5#-%8-#.8/)3)&0#8'&#,:-#0-8-)2#4,)-0#-%8-#8'&#7;4'+&,&+9#;4-#
8'&#.8/)3)&0#-%8-#8+L40-#8,+#2%8,5&#-:#&(&,-0#8,+#2%8,5&0#*)-%),#-%&)'#
&,()':,/&,-1#)0#'&S4)'&+E#$%)0#'&0&8'2%#2:43+#8)+#@ABB#C:'#:-%&'#'&3&(8,-#
0&'()2&0D#),#2:,0)+&'),5#%:*#.8/)3)&0#28,#;&#;&0-#04<<:'-&+#-:#82%)&(&#<:0)-)(&#
:4-2:/&0E#$%)0#<':()+&0#-%&#'8-):,83&#.:'#-%&#0&2:,+#'&0&8'2%#S4&0-):,6#*%&,#8#
.8/)3M#/&/;&'#)0#),#8#@ABB1#*%8-#/8M#2%8,5&#),#-%&#.8/)3Mm##
#
! PW#
A:'&:(&'1#'&0&8'2%#-%8-#&?<3:'&0#8,+#)+&,-).)&0#*%8-#),-&',83#8,+#&?-&',83#
'&0:4'2&0#.8/)3)&0#40&#-:#04<<:'-#-%&)'#.8/)3M#8,+#-%&)'#&?<&')&,2&#:.#-%&0&1#
*:43+#;&#%&3<.43#),#8#,4/;&'#:.#*8M01#),234+),5#4,+&'0-8,+),5#-%&#*8M0#),#
*%)2%#.8/)3)&0#2:<&#8,+#0&&N#04<<:'-E#$%&#-%)'+#'&0&8'2%#S4&0-):,#)0#-%&'&.:'&6#
*%8-#'&0:4'2&0#8'&#40&+#;M#-%&#.8/)3M#*%&,#8#/&/;&'#)0#),#8#@ABBm#
$%)0#&?<3:'8-:'M#'&0&8'2%#2:43+#830:#)+&,-).M#*%&-%&'#-%&#24''&,-#3&5)038-):,#8,+#
54)+&3),&0#'&58'+),5#.8/)3)&0R#),(:3(&/&,-#),#=>#28'&#8,+#*%&-%&'#),#'&2&)<-#:.#
.8/)3M#04<<:'-#.':/#@ABB#8'&#;&),5#<4-#),#-:#<'82-)2&E#]+&80#5&,&'8-&+#.':/#
-%)0#'&0&8'2%#2:43+#04<<:'-#*8M0#),#*%)2%#@ABB#2:43+#2:,0)+&'#-%&#'&3&(8,2&#
8,+#8<<':<')8-&,&00#:.#-%&)'#24''&,-#0&'()2&#<':()0):,#.:'#.8/)3)&0#8,+#8+8<-1#:'#
)/<3&/&,-#,&*1#04<<:'-#0-'42-4'&0E#
$%&#8)/#:.#-%)0#<'&0&,-#0-4+M#)0#-:#5&,&'8-&#')2%#&?<3:'8-:'M#+8-8#:.#.8/)3)&0R#
&?<&')&,2&#:.#-%&#<':2&00#:.#2%8,5&#*%&,#8#.8/)3M#/&/;&'#)0#),#8#@ABBE#
#
$:#8++'&00#-%)01#-%&#-%'&&#<')/8'M#K&0&8'2%#n4&0-):,0#8'&h#
FE# ],#*%8-#*8MC0D#+:&0#%8(),5#8#.8/)3M#/&/;&'#),#8#@ABB#;&,&.)-#8,+T:'#
2%833&,5&#-%&#.8/)3Mm#
!E# c%&,#8#.8/)3M#/&/;&'#)0#),#8#@ABB1#*%8-#/8M#2%8,5&#),#-%&#.8/)3Mm##
WE# c%8-#'&0:4'2&0#8'&#40&+#;M#-%&#.8/)3M#*%&,#8#/&/;&'#)0#),#8#@ABBm#
# #
! PP#
>"?$@ABC,D,.,EF$
#
#
$%)0#/&-%:+:3:5M#+&-8)30#-%&#'8-):,83&#.:'#S483)-8-)(&#/&-%:+:3:5M#)E&E#-%&/8-)2#
8,83M0)0#C$\D1#-%&#0-4+MR0#&<)0-&/:3:5)283#8,+#:,-:3:5)283#<:0)-):,1#8#+&02')<-):,#
:.#-%&#+&0)5,#40&+1#S483)-M#8004'8,2&#8,+#&-%)283#2:,0)+&'8-):,0E##
>"!$3/('41/5+$G4&$@+(842454H:$
\#2':00U0&2-):,83#S483)-8-)(&#),-&'()&*#/&-%:+#*%)2%#0:45%-#-:#5&,&'8-&#')2%#
&?<3:'8-:'M#+8-8#:.#.8/)3)&0R#&?<&')&,2&#:.#-%&#<':2&00#:.#2%8,5&#*%&,#8#
/&/;&'#)0#),#8#.:'&,0)2#/&,-83#%&83-%#%:0<)-83#C@ABBD1#*80#&/<3:M&+E#
n483)-8-)(&#'&0&8'2%#*80#-%:45%-#04)-8;3&#80#)-#8)/0#-:#&,%8,2&#4,+&'0-8,+),5#
:.#%4/8,#&?<&')&,2&0#8,+#<':2&00&0#CB8'<&'#V#$%:/<0:,1#!OF!DE#
!EFEF#H<)0-&/:3:5)283#\,+#I,-:3:5)283#X:0)-):,#
c)33)5#C!OFWD#0-8-&0#-%8-#-%&#8004/<-):,0#2'&8-&+#;M#-%&#'&0&8'2%#S4&0-):,#8,+#
-%&#84-%:'0#':3&#),#'&38-):,0%)<#-:#-%&#'&0&8'2%#0%:43+#;&#82N,:*3&+5&+#;&.:'&#
-%&#8--&/<-#:.#238').M),5#-%&#/&-%:+#:.#+8-8#2:33&2-):,#8,+#8,83M-)2#<':2&00E#$%&#
'&0&8'2%#S4&0-):,0#8,+#'8-):,83&#.:'#-%&0&#0&-#:4-#),#-%&#],-':+42-):,1#+&/8,+#
-%&#0-4+M#-:#-8N&#8#J')-)283#K&83)0-#<:0)-):,E#J')-)283#'&83)0/#)0#:,-:3:5)2833M#'&83)0-#
C)E&E#-%&'&#)0#8,#8004/<-):,#-%8-#-%&'&#)0#8,#&?-&',83#'&83)-M#-%8-#)0#),+&<&,+&,-#
:.#%4/8,#/),+0D#8,+#&<)0-&/:3:5)2833M#'&38-)()0-#C)E&E#+)..&'&,-#/&-%:+0#<':+42&#
+)..&'&,-#<&'0<&2-)(&0#:,#'&83)-MDE#$%&#0-4+M#8)/0#-:#58),#N,:*3&+5&#:.#*%8-#)0#
Q'&833MR#5:),5#:,#),#-%&#*:'3+#;4-#82N,:*3&+5&0#-%8-#-%&#+8-8#58-%&'&+#/8M#,:-#
<':()+&#+)'&2-#822&00#-:#-%)0#'&83)-ME##
#
\#2')-)283#'&83)0-#8<<':82%#-:#'&0&8'2%#8004/&0#-%8-#+8-8#)0#),.:'/8-)(&#:.#'&83)-M1#
;4-#+:&0#,:-#0-'8)5%-.:'*8'+3M#/)'':'#)-#U#'8-%&'#)-#,&&+0#-:#;&#),-&'<'&-&+#-:#
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80#*&33#80#04;L&2-)(&#&?<&')&,2&E#$\#*80#.8(:4'&+#;&2840&#)-#&,8;3&0#-%&#
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82':00#+8-8#0&-01#80#:<<:0&+#-:#-%&#<8'-)2)<8,-0R#),+)()+483#&?<&')&,2&0R1#
&,8;3),5#-%&#8,83M0)0#-:#/8N&#5&,&'83)08-):,0#8;:4-#-%&#2:%:'-0#7'&83)-M9E#
##
$%&#0-4+M#*80#,:-#8)/&+#8-#+&(&3:<),5#8,#4,+&'0-8,+),5#-%&#0:2)83#8,+T:'#
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#
•# 93)#6%50.%#(3)7)#5H#\g75(&5'.%#W78./(]#,.-#1&-7.'(%)1E##
•# `O5--^#,.-#&'84(()1#&'#(5#(3)#6%50.%#(3)7)#5H#\J.7&%2#X*5/)--)-]@#&(#,.-#
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\R5(#/58&'6]#,)'(#&'(5#\J.7&%&)-#H))%&'6#-(4/?#&'#-2-()7-]E#93)#0.-&/#
(3)7)-#5H#\8.&']#.'1#\H).*]#,)*)#.0-5*0)1#02#(3)7)#5H#\H.7&%2#
*)%.(&5'-3&8-]#,&(3&'#\H.7&%2#8*5/)--)-]E##
! Idb#
•# \X5,)*%)--')--]#,.-#1&+&1)1#&'(5#A@#85,)*%)--')--#*)%.()1#(5#(3)#
H.7&%&)-#H)%(#%./?#5H#/5'(*5%#*)%.()1#(5#(3)#T[#7)'(.%#3).%(3#5*#%./?#5H#
/5'(*5%#.'1#3)%8%)--')--#&'#*)%.(&5'#(5#(3)#-)*+&/)-E#W(#,.-#(35463(#
\85,)*%)--')--]#.-#.#/5'-(*4/(#)'/578.--)-#(3)#,35%)#.'.%2-&-E##
#
AE# 93)#/3.'6)-#7.1)#(5#(3)#6%50.%#(3)7)K#\>58&'6a#_5,#W#65(#(3*5463]#
#
•# 93&-#6%50.%#(3)7)#,.-#/5%%.8-)1#&'(5#(3)#A#*)G/5'-(*4/()1#6%50.%#(3)7)-E#
\X.*)'(.%#Y4(2]#,.-#75+)1#&'(5#\e))8&'6#(3)#H.7&%2#(56)(3)*]#.-#&(#H)%(#&(#
,.-'^(#.#\/58&'6]#-(*.()62#04(#.#6&+)'#*5%)#(3.(#(3)#H.7&%&)-#)70*./)1#.-#
.#,.2#5H#-4885*(&'6#(3)#H.7&%2E#
•# \T4885*(#5H#U(3)*-]#,.-#*)G'.7)1#\-5/&.%#')(,5*?]#,&(3&'#\H.7&%2#
8*5/)--)-]@#.-#&(#,.-#(35463(#(3.(#(3&-#(3)7)#,.-'^(#.054(#-4885*(#
')/)--.*&%2#04(#H.7&%&)-^#*)%.(&5'-3&8#(5#H*&)'1-#.'1#(3)#/5774'&(2@#,3&/3#
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•# \X)*-5'.%#/58&'6]#,.-#-40-47)1#02#\e))8&'6#(3)#H.7&%2#(56)(3)*]#.-#&(#
,.-#35,#H.7&%2#7)70)*-#,)*)#(*2&'6#(5#(.?)#/.*)#5H#(3)7-)%+)-#&'#5*1)*#
H5*#(3)7-)%+)-#.'1#(3)#H.7&%2#(5#-(.2#\-(*5'6]#.'1#(56)(3)*E##
•# \V)-&%&)'/)]#,.-#H5*7)1#&'#(5#.#/51)#*.(3)*#(3.'#.#(3)7)#.'1#&'84(()1#&'#
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#
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#
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H5%%5,&'6K#
#
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#
! IcB#
93)#(3)7)-#5H#\>5'(./(]@#\g75(&5'.%#W78./(#5H#/5'(./(]#.'1#\<.**&)*-#(5#
7.&'(.&'&'6#&'+5%+)7)'(]#,)*)#/5%%.8-)1#&'#(5#.#0.-&/#(3)7)#5H#\JQ-#,.2-#5H#
7.&'(.&'&'6#&'+5%+)7)'(#&'#T[#%&H)#,3&%-(#&'#.#JQ__]#.-#&(#,.-#(35463(#(3)2#
,)*)#1)-/*&0&'6#5')#.'5(3)*E##
#
</E7*)'*)8E$?+0*/C0$
93&-#/3.'6)1#H*57#Id#0.-&/#(3)7)-#(5#C#(3)7)-#02#/3.'6&'6#(3)#H5%%5,&'6K#
#
W'-().1#5H#1&HH)*)'(#(3)7)-#1)-/*&0&'6#(3)#1&HH)*)'(#/5'(./(-#JQ-#3.+)#,&(3#
1&HH)*)'(#-2-()7-#)E6E#%)6.%@#&'+5%+)7)'(#&'#7))(&'6-#.*54'1#T[#/.*)@#&(#,.-#
/5%%.8-)1#&'#(5#5')#0.-&/#(3)7)#5H#\JQ#/5'(./(#,&(3#-2-()7-]E#
#
\/3.%%)'6)-#.//)--&'6#(*).(7)'(]#.'1#\()785*.*2#*)%&)H]#,)*)#/5%%.8-)1#.-#5')#
(3)7)#\.//)--&'6#(*).(7)'(#H5*#T[]@#.-#(3)#H5*7)*#1)-/*&0)1#(3)#1&HH&/4%(&)-#
.//)--&'6#(*).(7)'(#5H#(3)#T[#.'1#%.()*#1)-/*&0)1#(3)#(35463(-#.'1#H))%&'6-#5H#
(3)#JQ-#5'/)#(*).(7)'(#,.-#.//)--)1E##
#
\T(*466%&'6#,&(3#-2-()7-]#&-#.#(3)7)#(3.(#)'/578.--)-#,3.(#,.-#\JQ#H))%&'6#
-(4/?#&'#-2-()7]#.'1#\N&(')--&'6#8*56*)--#5H#T[]E#93)#*.(&5'.%)#0)3&'1#(3&-#
,.-#(3.(#H.7&%&)-#H))%#-(4/?#&'#-2-()7-#.-#.#*)-4%(#5H#,&(')--&'6#.#%./?#5H#T[#
8*56*)--#;.'1#5(3)*#(3&'6-D#.'1#(3&-#*)%.(&5'-3&8#H)%(#-(*5'6#)'5463#H5*#&(#(5#0)#
5')#(3)7)E##
#
\O./?#5H#(*4-(#&'#-)*+&/)-]@#\JQ#0)%&)H-#.054(#/.*)]@#\<)%&)H-#5H#35,#JQ#.*)#
(*).()1#02#-)*+&/)-]#.'1#\JQ#H)%(#85,)*%)--')--#,&(3#-)*+&/)-]#,)*)#/5%%.8-)1#
&'#(5#\JQ#8)*/)8(&5'-#.054(#-)*+&/)-]#.-#(3)2#.*)#.%%#JQ-^#0)%&)H-#.054(#
-)*+&/)-@#(*).(7)'(#02#-)*+&/)-@#.'1#)75(&5'.%#&78./(#5H#(3)-)#8)*/)8(&5'-#&E)E#
85,)*%)--')--@#.%(35463#%./?#5H#(*4-(#157&'.()-#,&(3&'#(3&-#(3)7)E#
#
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# #
! IcI#
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#
$#*&/3#1)-/*&8(&5'#5H#(3)7)-#(3.(#)7)*6)1#H*57#(3)#9$#.*)#8*)-)'()1#3)*)E#
93)-)#/.'#0)#4-)1#(5#-4885*(#(3)#(*.'-H)*.0&%&(2#5H#(3)#H&'1&'6-E#
#
</E7*)'*)8E$0+0*/C0$O71E'8)0)8EP$
93&-#(3)7)#1)-/*&0)-#H.7&%&)-^#&'()*./(&5'-#.'1#)F8)*&)'/)-#,&(3#3).%(3@#7)'(.%#
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'47)*54-#/3.%%)'6)-#&'#/5'(./(#,&(3#(3)-)#-2-()7-L#(3)-)#3.1#-&6'&H&/.'(#
)75(&5'.%#.'1#8*./(&/.%#&78./(-#5'#(3)#H.7&%2#.'1#(3)&*#0)%&)H-#.054(#-)*+&/)-#
,3&/3#&'#(4*'@#&78./()1#(3)#,.2#&'#,3&/3#(3)2#*)%.()1#(5#(3)#-2-()7E#
#
93&-#(3)7)#.%-5#&'/%41)-#(3)#,.2-#&'#,3&/3#H.7&%&)-#'))1)1#(5#')65(&.()#
-2-()7-#(5#7))(#(3)&*#5,'#'))1-@#(3)#/3.%%)'6)-#&'#.//)--&'6#.88*58*&.()#
-)*+&/)-#.'1#(3)#H.7&%&)-^#-466)-(&5'-#H5*#-)*+&/)-#-5#(3)&*#'))1-#/.'#0)#7)(E##
#
63'((/8E/0$7-$)8*/1'2*)8E$N)*3$0+0*/C0$OB'0)2P$
93&-#(3)7)#&'/%41)-#.%%#(3)#/3.%%)'6)-#(3.(#H.7&%&)-#H./)1#(3*546354(#(3)#T[#
P54*')2@#H*57#(3)#5'-)(#5H#(3)#Q_#1&HH&/4%(2E##
#
J.7&%&)-#H./)1#74%(&8%)#/3.%%)'6)-#&'#.//)--&'6#Q_#-4885*(#H5*#(3)&*#/3&%1#.'1#
(3*546354(#(3)&*#/3&%1^-#P54*')2@#&'/%41&'6L#'.+&6.(&'6#.'1#.1.8(&'6#(5#/578%)F#
-2-()7-#.'1#04*).4/*.(&/#34*1%)-@#.//)--&'6#.'1#/5774'&/.(&'6#,&(3#3).%(3#
8*5H)--&5'.%-@#.'1#8)*/)&+)1#&'.1):4.()#&'+5%+)7)'(#.'1#5885*(4'&(2#(5#
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#
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93&-#(3)7)#)'/578.--)-#,3.(#H.7&%&)-#'))1)1#(5#15#(5#7))(#(3)-)#/3.%%)'6)-#
.'1#(3)#-40-):4)'(#&78./(#5'#(3)7E#
#
93)#&78./(#5H#(3)#/3.%%)'6)-#H./)1#,)*)#/5'-&1)*.0%)E#J.7&%&)-#,&-3)1#(3.(#Q_#
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J.7&%&)-#*):4&*)1#8)*-&-()'/)#,3)'#.//)--&'6#-4885*(#H5*@#5*#&'H5*7.(&5'#
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#
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#
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93&-#(3)7)#)'/578.--)-#-)*+&/)^-#8*5+&-&5'#H5*#H.7&%&)-@#%./?#5H#.88*58*&.()#
-4885*(#.'1#H.7&%&)-^#-466)-(&5'-#H5*#-)*+&/)-E#W(#H5%%5,-#(3)#\%./?#5H#*)/56'&(&5'#
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#
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93&-#(3)7)#*)/56'&-)-#(3.(#H.7&%&)-#1&HH)*#.-#15#(3)&*#*)%.(&5'-3&8-#,&(3#(3)#T[E##
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#
93&-#(3)7)#.%-5#)'/578.--)-#(3)#1&HH)*)'/)-#0)(,))'#H.7&%&)-#&'#*)6.*1-#(5#
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! IcS#
7)70)*#,.-#(3)#*).-5'#H5*#.17&--&5'#(5#.#JQ__@#.'1#&'#-57)#H.7&%&)-#(3&-#
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#
R'C)()/0$-1'EC/8*$OB'0)2P$
93&-#(3)7)#)'/578.--)-#35,#H.7&%&)-#/3.'6)1#.-#.#*)-4%(#5H#(3)#T[#Q_#.'1#
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7)70)*-#'.+&6.(&'6#1&HH)*)'(#%&H)#8.(3-@#4')F8)/()1#(*.'-&(&5'-#*)-4%(&'6#H*57#
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$
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#
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#
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#
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